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2 : : DUN’S 
RETAIL DRY GOODS TRADE ACTIVE 


Repeated Calls Upon Wholesalers for Re- 
plenishment of Stocks 

ETAIL trade in dry goods lines continues very active and 

nearly all departments have felt the stimulus of Christ- 
mas shopping. Some stores have already begun to make 
reductions looking toward the cleaning up of garments 
of all kinds, and attractive values are being offered in many 
directions. Wholesalers have been called on to make many 
small shipments promptly to replenish the moderately 
stocked retail houses and to maintain active sales. 

Primary dry goods markets are seasonably quiet at the 
year-end, but are generally very steady. Progress is being 
made in readjusting prices on many finished goods lines now 
being offered by mills for future delivery, but buyers are in 
no hurry to operate. Many purchases are still being made 
on a hand-to-mouth basis, a policy to which mill agencies are 
gradually adjusting themselves by limiting the periods of 
contracting, and by holding production close to the kinds 
of goods wanted. 

Raw material markets have changed slightly; jute having 
fallen 10 per cent. from the extreme top; cotton showing 
some further easing; wool growing steadier in foreign 
markets; silk holding fairly steady and flax being offered 
more freely in good qualities from the Irish and Continental 
crops. 

Production is maintained on a relatively high level as 
compared with operations in earlier months of the year, and 
there is some questioning among merchants as to whether 
it may not run ahead of consumption in the next few weeks. 
Hints of labor troubles in some textile centers are not con- 
sidered to be of serious mement so far as interrupting the 
flow of goods is concerned. The next week or two will be 
taken up with preparations at first hand to make prompt 
shipments. On the whole, the mills are well engaged for 
the next 60 days, with many contracts in hand that will 
carry through the half year. 


Wool Markets Stronger 
JOOLEN goods merchants, who have been passing through 
a very quiet period for some weeks, are now beginning 
to feel more hopeful for future trade as a consequence of 
strengthening in the raw material trading centers. The 
peak of the great rise in wool that started last year was 
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reached about December, after which time a steady decline 
began that was not checked until May or June of the current 
year. The mid-year markets became so demoralized that 
auction sales were brought to a sudden close in Australia 
and London. London dealers advised action on the part of 
Australian holders to withhold some of their offerings and 
this advice was accepted. The new clip of 2,300,000 bales, 
plus a carryover of half a million more, glutted the markets 
at a time when goods trade was very dull. 

It was, at first, planned to sell about a million bales before 
Christmas, and subsequently this amount was increased 10 
per cent. The auctions of this week in New Zealand have 
disclosed a good buying power, with a restoration of prices 
that had fallen sharply in November. The year is closing 
with dealers in a better frame of mind than they have been 
for some time, although the carryover of the Australian 
crop will run up to nearly a million and a half bales to be 
sold before next June. The effect of the recent strengthen- 
ing at the auctions in the Southern Hemisphere has been re- 
flected at London as well as in the domestic markets and 
should steadiness prevail for the next four to six weeks 
there is every reason to look for a more promising market 
in piece goods. 

About a year ago Australian clean combing wool, 64-70s, 
brought around $1.58 a pound and dropped to $1.13-$1.20 
in June. Today quotations are at a shade above those 
figures. Similar recovery is noted in New Zealand supers in 
the grease, these being quoted about 5 per cent. better than 
they were a short time ago. 


Cotton Goods Steadying 
NJEW prices are being named on finished cottons for future 
delivery and quotations are becoming stabilized on the 
Percales and prints will be continued at old 
The 


business done on bleached cottons, flannels, tickings, and 


basis. 


new 
prices for deliveries in January, February and March. 


some other lines where revisions have been made, has been 
of fair volume, but merchants do not look for real activity 
before the middle of next month. Print cloths are steady 
and are sold ahead for about five weeks. The same is true 
of pajama checks, shade cloths, wide goods for rubberizing, 
and some of the fine combed goods. Tire fabrics are under 
order in several instances for six months and other heavy 
lines are moderately contracted for into January and Feb- 


(Continued on page 1) 








Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 
Douglas M, Cruikshank 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND, 142 St. Vincent St 
UTICA—The Clarendon %idg. 
MONTREAL, CANADA, 13, McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


DIVIDEND NOTICES 


THE GENERAL TIRE & RUBBER COMPANY 
AKRON, OHIO 


The regular quarterly dividend of 
1%% will be paid January Ist to pre- 
ferred stock-holders of record Decem- 
ber 20th. 

THE GENERAL TIRE & RUBBER 
COMPANY, Akron, Ohio 
AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY 
BELL SYSTEM 
145th Dividend 
The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents ($2.25) per share will be 
paid on January 15, 1926, t® stockholders of 
record at the close of business on December 19, 

1925. 





H. BLAIR-SMITH, 
Treasurer. 


FRANK 6.” BEEBE,; President 
GIBSON & WESSON, Ine. 
INSURANCE 
In All Branches 





110 William Street, - 


SAMUEL J. GRAHAM, Sec’y & Treas. 


NEW YORK 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J, P. McFADDEN, President 
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THE WEEK 


depart ments of 
the 


ENT expansion in important 
held 


customary slowing down at the end of the vear will be 


RR" 


trade is firmly and indications are that 


less marked than is usual. Distribution in retail lines 
this week was dominated by last minute shopping, and 
this, stimulated by the payment of many Christmas 
bonuses, reached dimensions never previously recorded. 
Aided by the cautious buying in the earlier months of 
the year and the generally favorable weather conditions 
prevailing, there has been very satisfactory absorption 
of seasonable stapli s and it is reported that dealers in 
many lines find themselves with much smaller inven- 
tories than is usually the case at this period. Produe 
tion, for many months, was kept down as closely as 
possible to current requirements and stocks carried over 
into the new year are not only very much reduced, but 
in practically all lines broken as they have not been in 
many years. The direct result of this condition is that 
buying for both prompt and future delivery is already 
more liberal than had been looked for. Inventory tak- 
ing and the faet that numerous salesmen are home for 
the holidays tend to restrict business in wholesale de 
partments. Shoe manufacturers, especially in the East, 
report many new orders preparatory to the opening of 
Advices from the West and South, where 


the large Crops of cotton and corn have offset declining 


the new vear. 


prices, and from other sections where wheat and other 
agricultural products are bringing remunerative re- 
turns, indicate prosperous conditions. Similarly, in the 


laree industrial centers most manufacturers are busy 


and labor is well employed. This practically assures a 
steady and active demand for all kinds of commodities 
and accounts largely for the optimism with whieh the 
immediate future is regarded. The large railroad earn- 
ings; the unusually short holiday curtailment at the 
iron and steel plants, and prospects for extending pro- 
duction, either in course of completion or contemplated ; 
a Substantial gain in contraets for new buildings; more 
cotton spindles in operation ; new records in bank clear- 
ings, and many additions to the list of dividend paying 
inereased disbursements to stoek- 


corporations and 


holders, all testify to prosperity in mercantile pursuits 





\larked 


DuNn’s list of wholesale commodity prices practically all 


easiness has characterized quotations in 


of this month. It is not unusual for quotations of many 
commodities to advance during the closing months of 
the year—in fact, there are a number of seasonal ad- 
vances which generally occur during that period. Of 
late, however, declines have been in excess of advances, 
Vari- 


ations In commodity prices from month to month this 


and that is true also during the current week. 
vear have been confined to rather moderate limits as 
contrasted with many other preceding years. Prices 
advanced during the closing months of 1924 and gen- 
erally held very firm in the early months of 1925, but 
they receded: somewhat later and have not fully re- 
covered since, being now somewhat under the opening 


of this vear. 
LIS 


Although for the have shown a 


substantial gain over those of last year, the so-called 


exports past year 
favorable trade balance will be less beeause of the in- 
] the latter 


favorable comment, as they 


erease In imports, and the gains in have 


oveasioned considerable 
have not in the main been of competitive nature and 
have consisted mainly of raw and partly finished articles 
for use in manufacturing. Among the produets whieh 
contributed most prominently to the increase in imports 
are raw wool, which accounts for about $51,700,000 of 
the @ain; hides and skins, $23,000,000; raw furs, $21,- 
000,000: raw silk, $61,000,000; jute and manufactures 
thereof, $29,000,000; veeetable oils, $12,500,000; and 
tin, $21,000,000. Many other, but less important, raw 
or semi-manufactured materials also show substantial 
increases. These seven articles alone represent nearly 


half of the increase in imports. 


’ 


The general situation in steel continues very satisfae- 
tory, there being heavy production and shipments, yet 
no indication that stocks are accumulating in buyers’ 
This 


vear’s gain over the record, according to official statis- 


hands in such a Way as to invite reaction later. 


tics, will be only 1 per cent., or thereabouts, and the 


comparison is chiefly of statistical or sentimental 


interest. Of more practical importance is the fact that 
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the 1925 production will be about 27 per cent. over the 
average of the preceding six years since the war, and 
20 per cent. over the 1924 total. 

Primary dry goods markets are seasonably quiet, but 
steadiness prevails in all departments, and more activity 
is looked for after the turn of the year. Holiday retail 
trade continues unusually good and wholesalers have 
been repeatedly ealled on to make prompt shipments 
to replenish depleted stocks. Progress is being made 
in repricing many lines of finished goods now being 
offered by the mills for future delivery, but buyers are 
still limiting their purchases to nearby requirements. 
Mill agencies appear to be gradually adjusting them- 
selves to this 
tracting and by holding production close to the kind 
As a whole, however, the mills are 


policy by shortening the periods of con- 


of goods wanted. 
well engaged for the next 60 days, and in many instances 
have contracts in hand sufficient to carry through the 
first half of 1926. The rapidly widening demand for 


GENERAL BUSIN 


Eastern States 


BOSTON .—Weather conditions in the early part of the 
week caused some slowing down of holiday purchasing, but 
the total volume of sales has been large, and there has been 
a tendency toward the more expensive grades of merchan- 
dise. The cotton market is passing through a quiet period, 
but there is some call for fine goods, and tire fabrics already 
on order are being turned out in fair quantities. Prices 
are weak. There has been but little trading in wool, and 
receipts during the week have beef quite light. Prices 
have reached a new level, and more activity is expected 
before long. Worsted and woolen yarns are. sharing the 
general dulness of the trade. There is, however, a general 
disposition to resist lower price levels. Cotton yarns are 
moving in small lots, but in most all grades more activity 
appears in prospect. 

Spruce lumber for building is firm, and sales are mod- 
erate. Hardwoods are active and prices are firm. Con- 
tracts awarded in New England during the past week were 
more than double the amount of those for the same week of 
Heavy building materials are moving in satis- 
factory volume. Chemicals are fairly active, but dyestuffs 
and tanning materials continue quiet. The metal trades 
continue to be well occupied, and are showing a tendency 
to increase output. Business in the hide and skin market 
is moderate, with comparatively few offerings. The leather 
market is improving, and prices are firmer; some items are 
moving in good quantities. Mild weather has restricted 
demand for Winter footwear, but local jobbers are receiv- 
Buyers are placing 


a year ago. 


ing a fair number of filling-in orders. 
quite freely their orders for Easter footwear. 

NEWARK.—Favorable weather has aided trade in every 
line, contributing greatly to the volume of retail distribution. 
Winter wearing apparel, clothing and fur coats have been 
in active demand. Dealers in shoes and leather goods have 
had active trade, while holiday goods of: all kinds have been 
unusually active, sales, in the aggregate, exceeding those of 
former years by a good margin. 

Some manufacturing plants have closed down for inven- 
tory and plant overhauling, while others are operating 


normally, There is expressed generally a degree of con- 
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rayon and rayon-mixed materials continues to featur 
trade in fabrics, and it is estimated that production for 
the coming vear will have to be increased 25 per cent 
to meet the eall for this material. 


A considerable volume of new business in shoes is 
reported by Eastern manufacturers, orders being ahead 
and cuttine Kast and West will be re 
Some 
demand is noted for sole leather, deliveries being some 
Offal 
continues in only moderate supply and more business 


Upper leather 


of a year ago, 


sumed as soon as inventories are completed. 
what in excess of the earlier weeks of December. 


could be done if stocks were available. 
is slow except for certain specialties for women’s wear. 
Hides are firm and higher. Packer hides are active 
The searcity and strength in 
foreign reflected and further 
vances are recorded at the River Plate. The European 


and closely sold up. 


markets is here. ad- 


markets are also higher, with supplies being sold at 


the advanee. 


ESS CONDITIONS 


fidence, if not optimism, by manufacturers. Sales of auto- 
mobiles are quite up to normal, with accessories selling well. 
Not much change is noted in building operations, which are 
large in volume for the season and they are progressing 
satisfactorily. Material and lumber continue in good de- 
mand, though not much change has occurred in prices. 
PATERSON.—There is considerable activity in 
silk manufacturing, and local dyers are well employed, due 
largely to the new line of Spring goods which is in the 
process of manufacture, and also to a new process which is 
Conditions in other lines of manu- 
facturing are favorable. The retail trade has had con- 
siderable activity during the current month, on account of 
the Christmas Club funds. These have been paid out by 
local banks to an amount approximating $3,500,000. It is 
estimated that about 75 per cent. of this has been spent 
The various branches of the building 
Bank deposits are on the in- 


broad 


being used extensively. 


for holiday goods. 
industry are well employed. 
crease, and money is fairly easy. 

PASSAIC.—The textile manufacturing industry is about 
75 per cent. of normal, with some mills continuing to oper- 
ate on part time. The handkerchief and embroidery plants 
are moderately active, but some have had a poor year. Other 
manufacturing plants are fairly active. Wholesalers are 
doing a moderate business, with demand fair, although re- 
tail trade is not up to normal for this season. The building 
trade is active on inside work, but there are few new pro- 
jects being started. Banks continue to do a good business, 
with normal deposits, and a good call for loans. 

PHILADELPHIA.—Holiday business has been unprece- 
dented, and continued without a break right up until the 
night before Christmas. While the wholesale trade has 
kad a little breathing spell, most jobbers have an encourag- 
ing number of Spring orders. The majority of manu- 
facturers are not quite so busy as they were in October, but 
are well up with November Leather belting 
manufacturers find conditions favorable, although there has 
been some slowing-down, owing to the approach of the in- 
are beginning to in- 
Spring delivery con- 
goods has been good 


schedules. 


ventory period. Shoe manufacturers 
crease operations, as good orders for 


tinue to be received. Output of dry 
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during the current month, but production of coats and suits 
is not so good as might have been expected. The furniture 
trade seems to be in favorable condition. 

In the chemical market trade is quiet, but there seems 
to be a disposition to buy ahead with more freedom than 
was the case at this time last year. Deliveries on contracts 
are good. Wool is quiet. 
tendency to slow down during the last two weeks, and items 


The grocery trade has showed a 


like canned vegetables have declined in price since the 
opening quotations last Summer. Canned and dried fruits 
are much higher. Coffee continues steady without much 
change in quotations. Hardwoods are not very active, but 
there is a steady demand for short leaf pine and long leaf 
yellow pine. Prices of the latter are quite firm, with indi- 
cations of higher levels being reached shortly. 
lumber are closing the month with more orders on their 
books than for two or three years. Builders are complet- 
ing contracts on hand, but it is difficult to obtain new 
work. There apparently is activity in architects’ offices, but 
few contracts are being placed. 


Dealers in 


Collections, as a whole, are 
fair. 

PITTSBURGH.—Holiday sales are in large volume, but 
many of the smaller stores complain of business not being 
Trade in the mining sections near Pittsburgh 
still is very slow, and the average country merchant buys 
very conservatively. Buying at wholesale is almost entirely 
to fill in stock. Shoe sales at wholesale are reported aver- 
aging about 80 per cent. of normal. Cigars and tobacco 
sales are not very satisfactory, while confectionery is in 
very fair volume. Grocery trade still is somewhat below 
normal. Seasonable hardware is fairly active, while builders’ 
hardware is quiet. Lumber and building materials are in 
higher demand. Radio equipment is moving quite freely. 
Trade in electrical merchandise is fairly good. Window 
glass demand is quite strong, and plate glass is active. Crude 
oil production is slightly lower, with prices firm. Steel mills 
and other industrial plants are operating with little change 
in the rate of production. 

Production of bituminous coal in the union fields of the 
Pittsburgh district is slightly higher, but it still is at a very 
low rate. It is at a high rate in non-union fields. Prices 
show little change, and western Pennsylvania coal is quoted 
as follows per net ton at mines for run-of-mine coal: Steam 
coal, $1.50 to $2.10; coking coal, $2 to $2.25; gas coal, $2 to 
$2.25; steam slack, $1.40 to $1.50, and gas slack, $1.50 
to $1.60. 


up to normal. 


BUFFALO.—Holiday buying began early and has con- 


tinued to increase in volume. The season’s closing: will find 


sales from 25 to 30 per cent. ahead of those of any previous 
year. 


rhis, with the sale of seasonable merchandise, has 
swelled satisfactory 


the aggregate to very y proportions. 
Evidence has been shown for the better grade of goods, and 
merchants have found it necessary to duplicate, which is re- 
flected in a wholesale way by many repeat orders, which 
have been the principal source of outlet for the past few 
weeks. Some _ substantial are being received for 
Spring and Summer, but conservatism still appears to be 
the watchword. 


orders 


Stocks of general merchandise are low, and will require 
frequent replenishing. The wholesaler has been adjusting 
himself gradually to meet these conditions. The wholesale 
grocery business is considered normal. The independent re- 
tailer has the chain stores to contend with. Trade during 
the holiday period has been quiet, and in many cases a liv- 
ing is about all that is being realized. Conditions in the 
farming district are favorable, good prices prevail for all 
kinds of farm products, and machinery and implements are 
showing an increase in sales. 


It is estimated that the annual per capita tax burden in the United 


States is $69.72, and is the lowest of any of the zreat nations. 


REVIEW 5 


Southern States 

BALTIMORE, holiday 
unabated and this situation is highly gratifying to local 
In fact, volume records in several items have 
been shattered during the current year. The leather and 
shoe industry continues to betterment this 
business gradually is emerging from the depression into 
which it was plunged in 1920. Clothing manufacturers are 
running full time, executing orders for Spring delivery, and 
the drop in raw wool quotations is being reflected in the 
Building operations con- 


Unprecedented trade continues 


merchants. 


evidence and 


price lists of finished garments. 
tinue to be featured by home building, and although there 
no longer is any housing shortage, realty costs are not de- 
clining. Wholesale paper and stationery houses continue 
to report a good business, and florists are taxed to capacity 
to meet current demands. Dry goods and notion trades are 
fairly active. Musical instrument houses are doing well, 
and electrical supply houses report business to be brisk, with 
» good increase in radio sales. 

Wholesale drugs are moving well, and wholesalers of 
manufactured tobacco products are doing a brisk business. 
Leaf tobacco receipts for the week ended December 19 were 
516 hogsheads and totaled 1,282 hogsheads. The 
present available supply is light. Prices generally are 
firm, although a few fancy leaves are up a bit. The live 
stock market is dull, but prices are holding up well. Cattle 
arrivals are light, but hog receipts are heavy. Arrivals of 
grain, especially wheat and corn, are heavy. Demand is 
fair, and prices generally unchanged. The canned goods 
market is quiet, and vegetables are moving sluggishly. 
The oyster business has 


sales 


There is not much call for fruits. 
improved, but high prices still are the rule. Receipts of 
strictly fresh eggs have increased slightly... The butter 
market is easier, and supply is ample. Undoubtedly, this 
year has witnessed marked improvement in business gener- 
ally, and this fact has imbued merchants with more con- 
fidence as to the outlook for 1926. 


MEMPHIS.—Although in some respects disappointing, 
holiday business has been fairly satisfactory, and the ag- 
vregate volume is in excess of that of the past two years. 
Buying was a little late in starting, but has been continu- 
ous, and has been helped by favorable weather conditions. 

The cotton situation has offered the only restrictions, 
but stocks are well reduced in most lines. Weather has 
favored the cotton harvest, but price conditions are un- 
satisfactory, and the low grades are selling slowly. The 
latest estimates point to an outturn of nearly 16,000,000 
bales, but it is doubtful if all will be picked, on account of 
the very low prices. Groceries, feed and grain are quiet, 
but stocks are not heavy. The lumber trade is experi- 
encing a holiday quietude, but the weather has been more 
favorable for logging operations. Money continues plenti- 
ful, and rates are without change. 


Western States 

CINCINNATI.—Favorable weather has been a boom to 
holiday trade in the principal shopping districts and lead- 
ing stores report the volume of business exceeding previous 
records. Trade with smaller stores in outlying sections, 
while not so good proportionately, has approximated the 
total of last year for the same period. The jobbing houses 
have had a good run of fill-in orders, and forward business 
is moderate, though the anticipated readjustment of prices 
on staple cotton goods is expected to have a salutary effect 
on future business. 

Open weather is favorable to a continuance of construc- 
tion work, and has kept the building trades well employed, 
the movement of supplies showing no appreciable slump. 
Industrial activities are easing off incident to the inventory 
period, but shipments continue at a rate that indicates a 
normal degree of consumption. 
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CLEVELAND.—The final week of the holiday purchasing 


season brought the close of the Christmas buying to a 


favorable total. As a rule, most lines totaled about the 
average volume of sales, and a wide class of merchandise 


was in best demand. Jewelers and the better class of novelty 
goods merchants report business in advance of that of last 
year. The held Manu- 


facturers, as a rule, have slowed down for the holidays, but 


garment trade has about even. 
prospects are said to look good for early activities after the 
first of the new year. Both jobbers and merchants appeat 
to follow a little of the road policy in placing orders for 
future delivery, there being a tendency to refrain from 
being over-optimistic, and at the same time avoid the other 
extreme. 

The iron and steel industries, machinery and tools, and 
hardware have eased up, while the plumbing, electric light- 
ing and other building supply trades are experiencing a 
between-season lull. Coal prices remain easy, and produc- 
tion, on an average, is at a rather low volume. The pro- 
vision and grocery markets have had a brisk trade during 
the past few weeks, and prices have been fairly steady, de- 


spite the strong demand. 


DETROIT .—Holiday trade here gives evidence of being in 
excess of the volume of former years and the leading: stores 
are enjoying a satisfactory turnover. Favorable weather 
is contributing to a rapid movement of seasonable merchan- 
dise, and the probabilities point to a good clearing up of 
Prices in all lines 


stocks of staples and necessities. are 


firm, with some increases evidenced. In wholesale and job- 
bing circles a better demand from customers is shown and 
there is more interest in Spring commitments. Road forces 
have had a reasonably good turnover latterly. 

Factory operations have slowed down temporarily for 
necessary inventory operations, with consequent reduction 
of working forces. Normal resumption is foreseen at an 
early date after the opening of the new year. 
construction work is 


Building and 


more or less quiet at present under 


the regular seasonal iull. Houses in the building materiais 
lines have had a good year, with a volume of business sub- 
stantially in excess of that of the previous year. Prospects 
are regarded as bright for a resumption in full and with 
increased activity for the coming year. Call money for 
legitimate requirements is fairly easy and collections, on the 
whole, are satisfactory. 
INDIANAPOLIS.—Holiday 
slowly, but took on very considerable impetus in the 


buying started out rather 


last 
three weeks and now is well up to the average of previous 
years. The post office reports Christmas mail handled of 
Manu- 
facturing, in general, is fairly active, and busier than usual 
at this time of the year in automobile lines. Output of this 
branch of the business is beyond expectation. 


more than 5 per cent. in excess of last year’s total. 


Jobbers in 
dry goods, men’s and women’s wear and clothing report a 
steady demand, with a disposition to buy beyond immediate 
requirements on the part of The banking situ- 


Rates 


retailers. 
ation is favorable, and demand for money is brisk. 
average 5% to 6 per cent. 

KANSAS CITY .—Wholesale trade was lagging somewhat 
the past week, except among houses handling holiday goods 
and, as usual, there was a last-minute rush which has kept 
them busy. 
were 


Collections for the first two weeks of the month 
then they dull. 
Representative retailers say that the holiday business has 


satisfactory, but since have been 


been quite brisk, making up for the slow trade during 
October and November, but there is considerable complaint 
about slowness of business among many of the smaller firms. 
Wheat crop outlook is favorable. Grain receipts at this place 
were only fair the past week. There was a slow flour de- 
There were 
fairly liberal hog receipts, and prices are a little higher than 
they were last week. 


mand, mills operating at 70 per cent. capacity. 


Practically no other live stock is 





1925 


December 26, 
coming in. A noticeable slackening in implements is seen, 
only a fair average trade in all principal lines, but sentimen 
is favorable among the jobbers, and drop-off in business 

usual at this period as inventory time draws near. Bani 


rates remain at 5 to 6 per cent. There is no demand fo: 


money, and the reserve position is unchanged. 
Pacific States 

LOS The larger 

general 

that of 

goods, while purchases in other lines remain approximately 

Most manufacturers, jobbers 


ANGELES. 


holiday merchandise report an increased demand 


retail merchants carrying 


over last year for the cheaper grade of novelty; 
at the previous week’s total. 
and retail merchants whose volume of sales are not affected 
by holiday purchases are experiencing a normal business, 
considering the conservative buying being done to avoid 
large inventories. The general feeling held by business 
houses, including wholesale grocers, dry goods and textiles, 
manufacturers, hardware, farming imple- 
structural iron 


millinery, shoe 
lumber, 
is optimistic concerning the future, due to an abundant sup- 


ments, roof materials and works, 
ply of funds, obtainable at reasonable commercial rates fo 
sound business purposes, together with the fact that steady 
employment has been experienced in many lines of endeavor, 
and that bank records indicate a substantial increase in the 
number of individual savings accounts throughout this 
district. 

Those engaged in the distribution of automobile upholster- 
ing materials have experienced a larger volume of business 
than during 1924. Most dealers in this line report a good 
demand for quality merchandise, with collections fair. 

Real estate transactions while not up to those of 1922 
and 1923, both years of which were abnormal, are of nor- 
mal proportions for this time of the year, with no particular 
decline in prices covering favorable industrial properties 


and high-class residential sites. 

PORTLAND. 
chandise jobbing lines with country orders showing an in- 
Wholesale produce business is slow. Holiday buying 
Except in the higher altitudes fi» 


There is a good volume of trade in mer- 


crease. 
at retail has been large. 
logging has not slackened greatly. 
localities have been producing below capacity, owing to short- 
There has been no ma- 


Paper mills in some 


age of water in rivers for power. 
terial decrease in the number of men employed in the Coast 
districts, but the influx from other points is bringing about 
There has been practically no ces- 
sation in building operations. High level railroad construc- 
tion work is less active and there is little new employment 


some unemployment. 


for farm labor. 

With the lumber mills beginning to shut down for the 
holidays there has been a decided increase in buying in the 
hope of getting early shipment. This has tended further io 
steady values. The outlook for cutting business after the 
first of the year is thought to be very satisfactory, espe- 
cially for water shipment, as Atlantic Coast buyers are 
already placing cargo orders for delivery in January and 
February and the export demand is holding up in good 
shape. The Florida market is also becoming a more impor- 
tant factor. 
road for prices on a large tie order for next year’s require- 
ments. The shingle market is firmer as 75 per cent. of the 
production is idle and more plants are about to close for the 
holiday period. West Coast fir mills during the week cut 
97,093,267 feet of lumber, booked orders for 122,821,017 feet 
and shipped 105,876,538 feet. Of the new business, 52 per 
Export orders amounted to 21,054,- 
000 feet, and domestic cargo orders 37,847,638 feet. Unfilled 
cargo orders total 207,557,327 feet, a decrease for the weei 
of 5,268,988 feet, and unfilled rail orders are for 4,410 cars, 


Inquiries were received from a Western rail- 


cent. is for rail delivery. 





an increase of 517 ears. 


(Continued on page 9) 

















DUN’S 


26, 1920 


ember 


Il 
MONEY RATES AT HIGH LEVELS 
1923—Further 


Frane 


Renewal Rate Since 


Weakness 


N unusual period of stringency in the call money market 


Highest 
in 


te 


developed on Tuesday, after the charge had climbed 
© per cent. on the preceding day. Tuesday’s renewals were 
negotiated at 6 per cent., the highest charge for this type 
of loan since December, 1923. There seemed to be no defin- 
tely satisfactory explanation for the advance, as bank with- 


wals, though rather heavy on Monday, were reported 


are 

not to exceed some $10,000,000 on the following day. It was 
freely hinted, however, that the banks, despite the favor 
able statement on Saturday, were desirous of adjusting 


their positions to reflect a more-than-excellent condition. 


The 6 per cent. charge prevailed throughout Tuesday’s ses- 
sion, and was again the renewal charge on the following day. 
Little business was transacted, however, at that level. Time 
rates were unchanged and the market quiet. The longer 
maturities 1% 


paper rates were unchanged, 4% per cent. ruling for best 


were favored at to 5 per cent. Commercial 


names and 4% for others not so well known. 

Outside of renewed selling pressure exerted upon the 
French frane, and early profit-taking in the Japanese yen, 
the foreign exchange market moved higher. Sterling wa 


particularly strong on Monday, but later eased off, while 
successive rallies were staged by the remittances on Oslo 
and Copenhagen. Lire and Belgian francs moved within 
narrow ranges, displaying alternate strength and sluggish- 
ness. The frane broke sharply enough to bring it near the 
level of the previous low record for the year 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Thurs. Fri. 





Sterling, checks.. 
Sterling, cables.. 
Paris, checks..... 
Paris, cables 
Berlin, checks.... 
Berlin, cables.... 
Antwerp, checks.. 
Antwerp, cables.. 
Lire, checks...... 
Lire, cables 
Swiss, checks 

Swiss, cables..... 
Guilders, checks. 
Guilders, cables. 
Pesetas, checks.. 
Pesetas, cables... 
Denmark, checks.. 


Denmark, cables.. 
Sweden, checks = 
Sweden, cables... 26 
Norway, checks : 
Norway, cables... 


Greece, checks 
wreece, cables... 
Montreal, demand 
Argentina, demand 
Brazil, demand.. 
Chili, demand. 
Uruguay, demand 
*Holiday 


4 
1 
1 
10 





Silver Movement and Prices. 


: “British exports of silver 
bullion for this year up Deceinber 9 according to Messrs. Pixley 
London, were £4,937,841, of which £4.136,641 went to 


£801,200 to China For the corresponding period in 1924, 











vere £3,683,924, of which £3 714 went to India and 
o China Daily prices (per ounce) of bar silver in the 
ud New York markets during the current week follow : 
Sat Mon Tues Wed. Thurs. Fri 
mas. Be § ba rit 
Holiday 
Bostov rh s littl: change in the money market during the 
weel Call money remains nominally at 3 per cent Commercial 
par quiet $4, to 445 per cent. Customers’ commercial loans 
var 41 1 ) per cent 
Cincinna Money during the week was in good demand for 
el urposes, and the investment market was quite acti 
Loana ire ample for essential needs, but rates remain firm. 
! 16 r cent. ruling. 
( land th udition of the money market continues fairly 
SV The general run of interest rates remain a fraction over or 
ime 1) ! nt cording to the character of the loan, 


REVIEW 
Weekly Report of Bank Clearings 


YANK clearings this week at all leading cities in the United 
a 





States aggregate $8,054,235,000, a gain of 8.4 per cent. 
over the corresponding week of last year. At New York 
City, clearings this week are $4,875,000,000, and are 5.0 pet 


cent. over a year ago, while at outside cities the figures ar 
$3,179,235,000, or 14.0 per cent. over the corresponding wee 
of 1924. In each instance the report this year and last, a 
well as for Substantia 


gvains appear in the bank clearings at practically all citie 


s 1923, includes five business days. 
as they have for sometime past. 
average daily bank clearings for December to date, and fo 


| 
K 
Ss 


| 


Figures for the week and 


! 


preceding months, are compared herewith for three years: 


























Days Five Days Per Five Day Per 
Nz Dec, 24, 1924 Cent. Dee. 27, 1 Cent. 
Boston S6,000 x ),000,000 ‘ oO Se 
Buffalo aa 000 GS3,000 518,000 
Philadelphia. 502,000,000 9,000,000 147,000,000 
Pittsburgh 159,478,000 »S64,000 145,816,000 
St. Louis... 145 000 134,400,000 wa¢ teeta s we 
Baltimore ,000 89,937,000 76,997,000 
Atlanta ‘ 599,000 52,900,000 $2.5 
Louisville 205,000 4 1000 +21. 
New Orleans 1G, 914,000 u 
{ las a 34,507,000 Soo 
12.8 





Chicago 
Detroit 
Cleveland 


»11,000 
242,000 





































Cincinnati 5 6,000 
Minneapolis. 9.000 if ; OLS OVO 
Kansas City ,000 ,400,000 6 112,459,000 11. 
Omaha es ‘,000 30,056,000 18.0 32,519,000 ot) 
Los Angeles. ,000 139,156,000 «< cc 1 $28,000 Ee 
San Francisco , 000 135,400,000 + 6 100,000 6 
Seattle .... 9,060 31,768,000 3 13,000 a 
Portland 3,000 25,602,000 5 11,000 ; 
Putal 6 cecns 000 $2,789,136,000 14.0 22,208,000 +. 
New York.. ,000 ,,000,000 5.0 ,990,000, 000 

Total All... $8,004,205,000 8.4 $6,112,308,000 +.... 
Average Daily 

Dee to date.. $1,679,000,000 $1 5.7 $1,2 ; 
Ot sas caen 1, 464,000 1 ‘+9 1,2 

CMe ke ccees 1,562,800,000 1 16.9 1,168,614,000 4 
3rd Quarter. 1,411,542,000 = 1,295,682,000 + 9.1 1,092,061,000 4 
2nd Quarter 1,47 7,000 1,287,688,000 +14.9 1 040,000 +20, 
1st Quarter 1,527,531,000 = 1,297,934,000 417.7 1,266,592,000 +26 
tPercentage not given, St. Louis report omitted. Estimated 


Record of Week’s Failures 


FAILURES this week in the United States number 334, as 


as against 453 last week, 432 the preceding week and 37 


the corresponding week last year. 


are included in this week, and the week a year ago. There 
were more insolvencies this week than a yéar ago in the 








Only five business days 


Pacific States. while in the East, South and West a reduc- 


is shown. 
this week 


tion in the number 


Canadian failures number 56 


’ 


against 65 last 


week, 56 the preceding week and 46 the corresponding week 


of last year. The detailed figures are given below: 














Five Days Week Week Five Days 
Dec, 28, 1925};Dec, 17, 1925! Dec. 10, 1925)| Dec, 24, 1924 
‘ Over | 1,4. Iver | mp Over | m Over | Tot: 
Section $5,000} Total |) ¢5,000| Tt! | ¢5 900) Total || gs on] 1Ot*! 
eee Saale nes 124 181 99 | 97 136 
oo ee GT | i ee a i1 i} 61 | 89 
WSS aninewee 101 7 | 115 65 61 | 216 
Pacifie ..... 42 28 60 0 io | BY 
Wah Meas pinieeteacs 01 a4 85 453 225 1 TO 
Canada 33 56 30 65 28 22 16 
The Railway Ave reports that during the four years ended Deceim 
ber 31, 1924, the investments of United States railroads in road 
beds and equipment increased $2,324,000,000, 
One of the large tire companies having a fabrie mill at Fall River, 
Mass., has adopted the plan of paying operatives a bonus each month 
for suggestions that will improve the work For last month, sums 


ranging from $5 to $385 were paid to more than a dozen employes. 


The Appleton Mills, of Lowell, Mass., will remove 30,000 spindles 
and complementary equipment from its Lowell plant to a mill recently 
hought in South Carolina, and will re-equip the Lowell plant with 
machinery for making fine and fancy goods 

Sales of cloths at Fall River last week were estimated at 75,000 
pie s, including ail kinds of convertibles and thin constructions. 
Three of the large Fall River mills have combined to sell their output 
through a New York commission house of which the treasurer of two 
f the companies will be the head 



















































WHOLESALE QUOTATIONS OF COMMODITIES 



































Minimum Quoted Prices at New 
York, unless otherwise specified 

ARTICLE This Week Last Year ARTICLE This Week 
APPLES: Common bbl 8.00 3.50 Gambier ae Ih 14 

EE cuiatunecuenke ee 1.00 7.00 ndigo, Madras,........ ‘ 1.00 
BEANS: Marrow, ch, 100 1b Y.20 10,00 potash, yellow 18% 
Pea. choice........ : po 4s? 6.10 Indigo Paste, 20%...... : 26 
Red kidney, choice pet ».0 45-44 FE RTILIZERS: : 

White kidney, choice *‘ * =a er Bones, ground, steamed 
RUILDING MATERIAL: 11% am., 60% bone 
Brick, Hud. R., com..1000 $15.00 sich phosphate, Chicago. ...ton 2 
Portland Cement, North- a = Muriate potash, 80%..." ee 

ampton, Pa., Mill... .bbl 1.85 1.85 Nitrate soda.......100 Ibs 65 
Lath, Eastern spruce.1000 8.00 7.50 Sulphate. ammonia, do- 

Lime, f.o.b. fty..200 Ib bbl 1.90 1.90 separ f.0.b. works * ‘ 2.95 
Shingles,Cyp.Pr.No.1,..1000 13.00 13.00 Sul. potash, bs 90%. ..ton 45.85 
Red Cedar. clear..... 1000 5.11 1.76 | BLOUR: Spring Pat. 196 Ibs 8.75 
RURLAP, “tee -0z.-40-in ya 11.60 95 Fintan. Gate Stealohtn be 45 
8 2 4 x og Winter, Soft Straights.. . 
8-02, 40-iN......eeeee- v bi Faney Minn, Family.... ‘| + 10.49 
COAL: f.0.b. Mines ton GRAIN: Wheat, No, 2 R bu + Oe 
Bituminous: Corn, No. 2 yellow..... 66) ae vd 

vay y he undard . Ss Oats, No, 3 white...... ‘9 ‘ 

High Vol. Ste am. Par are Rye, No. " Rie eee 46) = 1.10% 
Anthracite: ie Barley. malting........ + 55 
Stove (Independent) Teseses Hay No. i ee 100 Ibs }- 1.45 
Chestnut — (Independe nt) feeeeee : Ig. rye, No. t He 
Pea (Inde; pendent)... t- HE MP: Midway, ship.. Ib| + 19% 
Stove (Company)...... : t . 

Chestnut. (C a6 4 HIDES, Chicago: — ms 
“ restnu Jompany)... Teceeee Packer, No. 1 native... Ibi + 151, 

ea (Company)........ “e t Wo f TEER6. 6 ciccoascors “ 14% 
COFFER, No. 7 Rio..... Ib 4 17% 23 COGTAND cs Sec, sack es ‘ 14 

wad Santos No. 4.. ** + 22% 27 Cows, heavy native $ 14 
COTTON GOODS: Branded Cows.......... ¥ 122 

Brown sheet’gs, stand. .yd 13% 15% 1 buff hides,....... as at 
Wide sheetings, 10-4.... ‘ 63 65 1 extremes........ “ 134 
Bleached sheetings, st... ‘* 1sSy 19 ft . “pee ae “ 14 
SS me 1356 14% 1 calfskins........ 15 
Brown sheetings, 4 ae os 101 11% ieago City calfskins. . t FPO 14 
Standard prints..... 91 9% HOPS: N. Y: prime ’24.. ‘ pian 
Brown drills, standard... ‘ 14! 17 TR. Shipme ENS 6] — 12! 
Staple ginghams....... 11} 10} ‘HER ; 
Print cloths, 38% inch. ion backs, t.r. ie 43 
ee re — S%-8Y% 914-914 Seoured oak backs, noe. 3 00 
Hose, belting duck...... E - 38-39 t4-40 Belting, Butts, No. 1,light 61 

DAIRY: ss LUMBER: * 

Butter, creamery, extra. .Ib 181 13% Western Hemlock, Ps 
Cheese, N. Y., Fresh spl. ‘* 2° oait No. 1 Rough.....per M ft 34.00 
Cheese, N.Y. fi. held spec ‘ <5 0 72 White Pine, No, 1 = 
Eggs nearby, fancy. -doz. o4 69 toard. 1x4”...... 7 Ba 71,00 
Fresh gathered firsts... . = 44 one FAS Qtd. Wh. Oak, ~ 

DRIED FRUITS: ss ini BIRO acs ache Weis tere oo96 169.00 
Apples, evap., choice. Ib 0 fs Pl, Wh, Oak, . 
cacteate choice 1925 ‘ 24} 18% 4” sue 121.00 
Citron, fey. 10-Ib, boxes ‘ 42 36% a 
Currants, cleaned....... : ae 12% aS+ BS 8 yaa 
aD. Ree te 17 17 path 
Orange peel............ ss 16 18 a Aeoee 121.50 
Peaches, Cal. standard. Reid es 20 10%) F a8 oy 1/4". 5 0s Reet 117.00 
Prunes, Cal., 40-50, 25 Reach, No. 1 Com- * 

oy Sa eer she 10 10} men, 4/67 .0.i<50<% a 50.00 
Raisins, Mal. 4-cr, 20-Ib Box 4.00 ee FAS Birch Red, A 
Cal, stand, loose mus... Ib o1 10 hk COCO “ae 35.00 

DRUGS & CHEMICALS: oN FAS Cypress, 4/4” ‘* ‘ ¢§ 100.00 
Acetanilid, U.S.P. bbls. Ib » 32 FAS Chestnut, 4/4” ‘* “* * 109.50 
Acid, Acetic, 28 deg. 100 ‘* 3 3.12 No. 1 Com, Mahog., 

Carbolic drums........ = =) ee IR Geet 180.00 
Citric, domestic....... te v1 46 FAS H. Maple, 4/4” ‘** ** * 105.00 

Muriatic, 18’...... 100 ‘ 90 Adirondack Spruce, 

RED RRs ss sie oo 0 009 5 oM%4 MR is cola Sars acre a tes 39.00 
TE Se $6 9% N. GC. Pine, 4/4”. 

Stearic, double preased My 12% Edge, under 12” 

Sulphuric, 60’.....100 ** 17% No. 2 and Better ‘* ‘* ‘* 60.00 
Tartaric crystals. a ta Soe 27 29 Yellow Pine, 3x12” ** “* ‘ 55.00 
F1’ spar, g’v« 1.85%, mi, tor 21.00 FAS Bassw "a, 4/47 «6 8 85.50 

acid, 98 : 40.00 oe C om, Fir, Rough.. “ ‘ * 04.00 

Alcohol, 190 prf. Uv. 4.94% 4.93 Cal, Redwood, 4/4”, F 

Bene 4 95 p, 58 68 Re re ae tA 83.00 
‘* ~~ denat, form 53% 54% No. Carolina Pine, ro 
BRM. SUMID ss. 00 9:00.06 ‘ 3% 3} Roofers, 13/16x6” “* ** * 35.00 
Ammonia carb’ate dom.. 11 13 METALS: 
Arsenic, White. ....ccse 31 7 Pig Iron: No, 2X, Ph. ton 
Balsam, Copaiba, 2 42%, basic, valley furnace... ‘ 
ae. COR oss dsc woes 11.00 3essemer, Pittsburgh... ‘* 
Rrra 1.90 gray forge, Pittsburgh. ‘ 
Beeswax, African, crude 33 No, 2 So. Ginc’i...... J 
as white. pure.... °* 48 Billets, Bessemer, Pgh.. ‘ 
Bi-carb'te soda, Am, 100 ‘ 2.25 forging, Pittsburgh... * 
Bleaching powder, over open-hearth. Phila..... = 

6 66 2:66:00 00 100 * 2.00 1.96 Wire rods, Pittsburgh... ‘‘ 
sorax, crystal, in bbl.. ** 1% 4% O-h, rails, hy., at mill. ‘ 
srimstone, crude dom,..ton 21,00 18.00 Tron bars, ref., Phil, 100 Ib 
Calomel, American..... Ib 1,45 ,22 Iron bars, Chicago.. ‘* ** 

Camphor, domestic...... rig 84 80 Steel bars, Pittsb... ‘* “ 

Castile soap, white... case 12,00 i Tank plates, Pittsb.. ‘* *‘ 

SENG NL, 380; Dvce.es 15 7%, seams, Pittsburgh. bi 

Caustic soda 76%...100 3.10 Sheets, black, No, 28, ates 
Chlorate potash........ 81, Pittsburgh . | enree ha 
UGE cn ewcsecine 6 se 30 -— Wire Nails, Pittsb.. “4 2.60 
Cocaine, Hydrochloride... ‘* 8.00 Barb Wire, gal- 

Cocoa Butter, bulk...... ne 27% vanized, Pittsburgh. ‘* “ 

Codliver Oil, Norway...bbl 38.00 Galv, Sh’ts No, 28, Pitts ‘‘ 

Cream tartar, 99%..... Ib 22 Coke Conn'ville, oven. .ton 

Epsom Salts........ 100 * 2.00 Furnace, prompt ship.. ‘* 5.00 
Formaldehyde ......... sc 9 Foundry, prompt ship.. ‘ 6.00 
Glycerine, C, P., in bulk * »P Aluminum, pig (ton lots) Ib 28 
Gum-Arabie, picked..... ‘ Antimony. ordinary..... 22 

Bensoin, Sumatra..... “| Copper. Elec trolytic.... “|— 14% 
LO SES % LR Se, RE SS See “ 9.05 

Shellac, D. O......... “ OR, ae See eae ‘ 9.20 
Tragacanth, Aleppo Ist. ‘ Josie. Ae Geers aan eSts be 
Licorice Extract....... “ Tinplate. Pittsh.. 100-Ih hox 5.50 

Powdered “ MOLASSES AND SYRUP: 

Bnet. 65. “ BIRCKAEP 2. ccce ec es gal) * 15 
Menthol, ses so | ids, SAMOW «cs iain Sia @-6h0-a04 60 
Morphine, Sulph.. ‘bulk... 02 Syrup. sngar, medium. " 20 
Nitrate Silver, crystals. ‘ M NAVAL STORE S$: Pitch bbl 9.00 
Nux Vomica, powdered.. Ib 7% ONS CIT helene + 13.79 
Opium, jobbing lots..... “ 12.00 — Tar, kiln burned....... Be 15.50 
Quicksilver 75-lb flask... 89.00 ( Turpentine ......... _ga}i— 1.00 
Quinine, 100-0z, tins.... oz 50 OILS: Cocoanut, Spot N.Y, Ib — 2 
Rochelle Salts......... Ib 20 Crude, bbls., f.0.b., coast " 

Sal ammoniac, lump.... * 12% China Wood. bbis.,” spot. ‘* 

Sal soda, American 100 ‘ 1.30 | Crude, tks, f.o.b., coast. ‘ 

Salpetre, crystals a 7 Cod, Gomestic....csccces gal 
Sarsaparilla, Honduras.. “ 62 Newfoundland ......... a 

Soda ash, 58% light 100 ‘ 1.38 MIEN one cls orotate ce ove Ib 
Soda benzoate. ae wap oe e\e as . 62 Cottonseed 
WAURIOL, BO. 5.0 oc a0 00 : 1%, Cr. Tks. at Mill .. Ol 

DYESTUFFS, —Ann, Can. 46 Lard, ex, Winter st.... “ 
Bi-chromate Potash, am. Ib 8% Sa Se ee = 
Cochineai, silver. ...... a0 55 35 Linseed, city raw...... gal 
Se ee ae “6 15 14 Neatsfoot, pure........ Ib 


+ Advance from previous week. 


Advances 24 


— Decline from previous week, 





‘4 
~ Declines 27 


Last Year 


18 
1.00 
lh 
26 
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Cl mm DONS CUR ST 


WSS ha bak pk ek fet ft bed 


¢ 
Po te m1 


66.00 
33.00 


-00 


.00 
.00 


5.00 
00 
3.00 
00 


5.00 
.00 


43.00 


.00 
2.00 








32.00 











i7y 

141, 
1.16 

15% 

t Sianeli “nominal 






ARTICLE 
Palm, Lagos......-+++e+ lb 
Petroleum, cr., at well,.bbl 
Kerosene, wagon deliv. .gal 
Gas’e auto in gar, st. bbis ‘* 
Min., lub. dark filt’d B ‘* 
Dark filt’'d D....cceeee ye 
Paraffin, 903 spec. gr... ** 
Wax, ref., 125 m. p.... Ib 
Rosin, first run....... = 
Soya-Bean, tk., coast 

PFOMPt ..ccccccecsecs bs 
SOG 6.85.66 08 wie 800 * a0 - 
PAINTS: Litharge, Am. * 
Ochre, French.......-- sie 
— White, Am. ..100 “ 
Red Lead, American.... ‘* 
Vermilion, English..... a 
Ww hite Lead in OU ...<\0s . i 
OLY ccocses “ 
Whiting Chet gress 100 ‘ 

Zine, American. .....+.+ 
VP. B. Be. cece ni 
PAPER: News roll..100 * 
Book, 9 8S. & C.....- ene 
Writing, tub-sized...... ae 
No, 1 5 | a ae - 
Boards, chip......++. ..ton 
Boards, straw.......++- “s 
Boards, wood pulp..... ad 
Sulphite, Dom, bl..100 Ibs 


Old Paper No, 1 Mix. 100 * 








PEAS: Scotch, choice,100 ** 
PLATINUM ....- seecee 0z 
PROVISIONS, Chicago: 
seef, steers, live...100 Ibs 
Begs. TVG. 6600 0s Ni se 
Lard, N. Y¥. Mid. W“ °° 
Pork, M@SS,...2.++e+e00. bbl 
Sheep, live... <<. 100 lbs 
Short ribs, sides l’se ‘* ™ 
Bacon, N.Y., 140s down Ib - 
Hams, N.Y., * big, in tes. ‘* 
Tallow, N. Y., sp. loose ‘* 
RICE: Dom, Fey. head.. ‘ 
Blue Rose, choice....... ig 
roan Saigon No, 1.. ‘ 
RUBBE Up-river, fine. 
Ps lan, 1st Latex cr.....- - 
ALT: Table, 200 Ib. sack 
SALT FISH: 
Mackerel, Norway fat 
a rer y rs Ib] 
Cod, Gr and Banks. .100 lbs 
SILK: China, St, Fil 1st Ib 
Japan, Fil., No. 1, — 
SPICES: Mace.......2+e- 
Cloves, Zanzibar....... 7 
Nutmegs, 105s-110s..... “ 
Ginger, Cochin......20. a 
Pepper, Lampong, black ‘“ 
“ Singapore, white ‘ 
8 Mombasa, red.. ** 
SUGAR: Cent, 96°. .100 ‘Wb 8 
_Fine gran., in bbis. “ 
‘EA Formosa, TASES écia's 1b 
Bie: sscccceeces se oF 
Japan, low.... he 
AR yer s ee re e 
eG: 1OW. .< ceavecssse ~ 
DINGS 2506 cecnccans vce i 


TOBACCO, L'yille ’23 crop: 


Burley Red—Com., sht.. lb 
COMMON .cic 0 scccesctes ae 
PIOGIUI sive v6-00.0 00 eee 
MERE scceiasisp aes sie Na.e by 

“ 


Burley—colory—Common 
Ee Sere re eee 
VEGETABLES 
Onions ..... 
Potatoes 
Turnips, 
WOOL, Boston: 

AUT, CO BURG. .s 690.5 6a 
Ohio & Pa., Fleeces: 
Delaine Unwashed...... ps 
Half-Blood Combing.... ‘ 
Half-Blood Clothing.... 





rutabagas..... 














Common and Braid..... = 
Mich. & N. Y, Fleeces: 
Delaine Unwashed...... fs 
Half-Blood Combing. . Ne 
Half-Blood Clothing. . 5 
Wis., Mo. & N, B.: 
Felt-Biood: <..5.0cc0ce. 
Quarter-Blood ......... ~ 
Southern Fleeces: 

Ordinary Mediums...... ms 
Ky., W. Va., etc.: Three- 

eighths Blood Unwashed be 
Quar-Blood Unwashed... ‘* 
Texas, Scoured Basis: 

Pine, 12 Months... ecccss * 
Fine, 8 months. ° = 
Calif., Scoured Basis: 
Northern .... sd 
Southern = 
Oregon, Scoured Basis: 

East. No. 1 Staple.. . 
Valley No. erry err = 
Territory, Scoured Basis: 
Fine Staple Choice..... 
Haif-Blood Combing.... “ 
Hine ClOCRINE. 6.6256 a vse es 
Pulled: Delaine......... ae 
gh Mo ee 
Coarse Combing........ ag 
COMBOLID. Wits c 6casce x 
WOOLEN GOODS: 

Stand, Clay Wor., 16-oz., yd 
Rs 22 Ee ee ho 
i A Sa ea ae ee 


Fancy Cassimere, 13-02. ‘ 


36-in, all-worsted serge. ‘‘ 
= be all-worsted Pan- 

‘ 
Broadcloth. 54-in....... me 


36-in, cotton- ‘warp serge “ 
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COTTON TENDS DOWNWARD 


Fluctuations Confined to Narrow Range and 
Declines Very Strongly Resisted 


JRE-HOLIDAY conditions prevailed in the local cotton 

market this week and, though the general trend of prices 
was towards a lower level, reported as probably due to 
liquidation by Wall Street interests, the declining tendency 
was strongly resisted and at times the existence of con- 
siderable underlying strength was apparent. At the open- 
ing, trading was very quiet, with initial prices only slightly 
below the previous close, as most operators held off while 
the the 
The figures, when issued, showed that 14,826,452 


awaiting publication of Government report on 
ginning. 
bales had been ginned up to December 1, a substantially 
larger total than was expected, but the increase had appar- 
ently little effect, for prices turned upward, and at one time 
net gains of from 9 to 15 points above Saturday’s final quo- 
tations were recorded. Subsequent selling by Liverpool, 
covering operations and liquidation by traders who were not 
inclined to carry their commitments over the holidays, how- 
ever, resulied in some reaction and these gains were lost. 
On Tuesday and Wednesday, although no particular weak- 
ness was displayed, the continuance of these features, to- 
gether with the absence of buying support, resulted in 
further slight recessions, and this situation continued until 
the end of the week. Nevertheless, it 
markable how well the market withstood the large ginning 


was considered re- 


figures and the opinion seems to be growing that the cer- 
tainty of a big crop has been almost entirely discounted. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 











Sat. Mon, Tues. Wed. Thurs. Fri. 
MN. cccccccce 18.60 18.47 18,35 18.61 18.85 
March .ccccces 18.75 18,66 18.89 19.09 
May ..c0e- . 2 18,47 18.59 18.59 18.70 
Tuly wcccceseee 18,22 18.15 18.00 18.24 18.39 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs 
Dec. 18 Dec. 19 Dee. 21 Dec. 25 Dee. 21 
New Orleans, cents.... 18.77 18.83 
New York, cents...... ‘ 19.40 19.40 ; 
Savannah, cents....... 18.86 18.86 ners 
Galveston, cents....... 19.55 19.355 , 
Memphis, cents........ 19.00 19.00 
Norfolk, cents......... 18.75 18,75 wi 
Augusta, cents........ 18,65 18:68 18.56 138.56 3 § ..5 
Houston, cents..... 19.40 19.40 
Little Rock, cents..... 19.00 19.00 
St. Louis, centa....... 9.50 19,50 
Dallas, cents.......... 18.90 18.85 
Philadelphia, cents.... 19.60 19.65 19.60 
*Holiday 
or P 
Cotton Ginning. he Census Bureau at Washington issued 


on Monday its regular report of cotton ginned of this year’s cotton 


the total being 14,826,452 running bales, count 


crop, to December 13, 
ing round as half-bales and excluding linters, compared with 12,792 
This year’s cotton produc 


15,603,000 


294 bales ginned to that date last 
tion, as estimated by the 


Last year’s crop totaled 13,627,936 bales. 


year. 
Agriculture, is 
Last year to Decem 


Department of 
bales, 
of the total crop ginned was 93.8 per cent., in 
and in 1921 


ber 13 the percentage 
1928 it was 93.9 per cent., in 1922 it was 97.5 per cent., 
it was 97.7 per cent. 

Ginning returns up to December 13, by States, compare as follows 


with the figures up to December 1, this year, in bales: 


Dee. 13, Crop, 

1925 1925. 
Alabama 1,301,471 1,335,006 
Arizona 70,944 94,000 


Arkansas 0,000 





California 26.000 
Florida 39,467 10,000 
Georgia 1,167,306 1,150,000 


900,000 
1.930,000 





Louisiana 


Mississippi 





Missouri 190,235 00 
New Mexico 52.002 000 
North Carolina 1.030.868 1.090.000 
Oklahoma f 1,333,689 1.550.000 
South Carolina 909.861 893,408 S75,000 
Tennessee . 451,611 105,378 $90,000 
lexas ets ‘ 8.870.656 5,061,010 4,100,000 
Virginia ‘ tS.345 14.660 50,000 
All ether States 16.747 14,085 22.000 


Total United States 14,826,452 13,857,686 15,603,000 
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GENERAL TRADE CONDITIONS 
Continued from page 


Wheat trading was checked by irregular markets, due to 
the Argentine crop estimates. Grain previously bought i 
coming in at the rate of over 900 cars a week and additional 
steamers have been chartered to move it to Europe. Faria 
reserves in the Pacific Northwest are now placed at 40 per 
cent. of the crop. The movement of Oregon potatoes has 
been good, amounting to 831 cars to date, as against 552 
cars in the same period last year, but the demand at present 
is slack. Oregon live stock is going into the Winter in good 
condition, with an ample supply of feed on hand. 

SEATTLE. 
month has appeared spotty, and the general impression nov 


Local holiday trade up to the middle of the 


is that its volume will not exceed that of last year by more 
than 5 per cent. Exports from Alaska for November totaled 
$4,518,155, making the month fourth for the year, so far 
reported, in value of shipments. Canned salmon released 
first place to copper, in respect to total value of shipments. 
Copper was warth $1,388,000, and salmon $1,356,000. Fresh 
The 


business of the port of Seattle for eleven months this year 


and frozen fish were next in value, totaling $349,416. 


will equal the total for the entire twelve months of 1924. 

No curtailment in log production is yet noticeable in the 
Puget Sound district, due to the customary holiday shut- 
down. Lumber output was practically the same for the last 
week as for the week just previous. A shut-down, however, 
will take place for a short while, in order to make needed 
Those now closed plan not to open until after the 
Approximately $6,000,000 worth of raw silk has 


repairs, 
holidays. 
been imported here within the last four weeks: the majority 
of it was destined for silk mills in the Eastern part of the 
country. 


Dominion of Canada 
TORONTO.—The date 
favorably with that of a year ago, and the pubiic appears 
Articles 
in the luxury class are in better demand, an indication of 
Wholesale establishments are in the midsi 


Christmas trade to compares 


to be spending on a slightly more lavish scale. 


improved times. 
of stocktaking. The farming community has established 
itself in a comfortable position, and undoubtedly has cash 
reserves upon which to draw for current needs. . 
The for the Dominion of Canada for 1925 
has been estimated at $1,112,691,000, as compared with final 
returns in 1924 of $995,235,900, and $899,226,200 in 1923. 
Bank records show an enormous accumulation of deposits, 
and money is available for proven enterprises. Altogether 
it has been a long time since the general outlook in Canada 


crop return 


was so good as at the close of the current year. 

QUEBEC. 
working short time, and the little building work now in 
progress, holiday trade thus far has not shown any great 
activity, although weather conditions have been favorable. 


Owing to the number of factory employees 


Collections are slow in some sections. 


Cotton Supply and Movement.— trom the opening o 


Statisttes 








he crop year on August 1 to December 18, according to 
compiled by The Financial Chronicle, 10.692.107 bales of cotton came 
nto sight, agninst 9,500,535 bales last year Takings by Northern 
spinners for the crop year to December 18 were 1,051,288 bales, com 
pared with S07,249 bales last yea! Last week's exports to Great 
ritain and the Continent were 292,827 bales, against 318,970 bales 
lest year From the opening of the crop season on August 1 to 
December IS, such exports were 4,247,956 bales, against 5,960,371 
ales during the corresponding period of last yea 

Singapore exported 7,583 tons of tin in November, of which 56. pe 
cent. was shipped to the United States. 
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STOCK PRICES CONTINUE STEADY 


Early Pressure Relieved by Renewed Advances 
Volume of Trading Slackens 

AFTER an early period of weakness, which prevailed 

throughout Monday’s session, stock prices 

up their losses and there was an undertone of strength. The 


sasily made 


trading was on a noticeably slackened scale, this being’ in 
resultant from the stringency in the local 
Railroad stocks remained near their recent 


some measure 
money market. 
levels, but daily turnovers in these shares diminished con- 
siderably, and, except for a renewed spurt in Southern 
Railway, and equally outstanding weakness in Pittsburgh & 
West Virginia, there was little of interest that developed. 

American Can and Woolworth, among the higher-priced 
shares continued strong, while Postum Cereal renewed last 
week’s advance by scoring a high record for the year. Art- 
loom, Barnsdall A and B, Standard Milling, Fleischmann, 
Vivadou, Pressed Steel Car and Pacific Oil were the other 
outstanding features of strength. Chrysler Corporation 
sustained a sharp break, while heavy selling caused pre- 
National Cloak & Suit common and 


cipitant declines in 
moved in an erratic 


preferred. Murray Body 
breaking nearly 10 points on Wednesday after a rally of the 


manner, 


same proportions in the early trading. 
Bond prices reflected a firm undertone, but there was a 
gains, particularly in the rail- 


tendency to shade off recent 
in activity 


road group. There 
owing to the tightness of money rates. 
steady, although losses were registered in the Brazilian and 
Greek uncertainty prevailed 
over the market for French bonds. The Liberty paper was 
quiet and lower. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 
Fri. 


was a decided slackening 


Foreign bonds were 


government mortgages, and 


Last Year Tues. Thurs. 
‘ 93.48 

115.07 

96.07 








Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 












Week Ending -—-Stocks———— —Shares-—, -——— -- Bonds—_—_, 
Dec. 25, 1925 This Week. Last Year. This Week. Last Year. 
Saturday 775,400 SSS.600 : 39,000 
Monday ....-- 1,424,900 1,475,800 578,000 
Tuesday ..... 1,477,400 1,474,500 2 1,000 
Wednesday 1,609,300 1,110,800 7,768,000 
Thursday : . ne oe ee 
Friday ...... 1,464,300 ~~ *...008. 10,866,000 

i ar enegt'uee 5,418,800 = = ..ccscece $53,800,000 

* Holiday 

" ° 7 : 

( omparisons of Car Loadings. The report by the Amet 
ican Railway Association shows freight loadings for the latest weel 
totaled 1,008,824 cars. This was an increase of 51,400 cars over a 
year ago. Compared with the preceding week, ali districts showed 
increase in the total loading of all commodities Coal loadings were 
638 cars over the week before, but 510 cars below the same week last 
vear, Loading of grain and grain products show a decrease of 977 
ears under the week before 

Car loadings for the week compare as follows with those of pre 
ceding weeks of this and previous years: 

1925 1924. 1923. 1922. 
Dee, 12 1,008,824 956.761 S99, 751 ST79,062 
Dec. es BA A; 968,256 913,921 909,174 
CS Ae. ‘ 878,631 $35,081 $40,412 
on a Se er A: 1,010,122 990,299 946,642 
ee. Sor oo I 1,015,704 992,050 957,564 
ee re re i : 994,504 1,036,221 944,851 
oe SS er 1,091,27% 1,073,480 1,025,849 979,851 
| eer ners 1,121,459 1,112,346 1,073,841 999,71 

Preliminary estimates by the Interstate Commerce Commission 
place the net earnings of Class T railroads in 1925 at $1,125,000,000, 
the largest for any year in the history of this country and comparin 
with $1,040,084,000 in 1916, the previous high record 

The Russian Information Bureau t Washington reports that 
this year’s wheat crop in Russia is estimated at €46,000,000 bushels. 
and that the exportable surplus will) probably approximate 200, 


000,000 bushels. 
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Hides Leather 


is Quict 


for Packer Strong 


Market 


material markets show a steadier and better 


Domestic packer hides continue active, with 
Some selections have scored further 


LL 
undertone. 
killers closely sold up. 
advances, but the firmer situation is not altogether explained 
by the paucity of stocks, as the market has been sold up very 
The scarcity and strength at the 


raw 


close several times before. 
River Plate for frigorificos has been the chief cause for the 
turn for the better. The shortage ruling at that point has 
forced tanners to rely principally on domestic hides, so that 
even with curtailed operations they are necessarily frequent 
Packer heavy native steers sold at 15%4c¢. and 
At these advances (also up to 


buyers. 
branded cows up to 12%c. 
14c. previously obtained for Colorados), packers are not at 
this time urgent sellers. 

In the foreign markets, further advances were secured for 


Argentine frigorifico steers, with trading up to $41 for 
Armour’s, which is figured at an equivalent of 18%c. ¢. &f. 


Europe is still paying the increases, 
up to 


per pound, sight credit. 
Uruguay steers brought 


especially Soviet Russia. 
$43.50, an equivalent of 19%e. 
American dry hides are also firm, with recent trading in 


while 


Common varieties of Latin- 


Colombians up to 25'%c., coast varieties 
brought 23c. for Santa Martas and 22'%e. 

Calfskins, West and East, are more active and stronger. 
One of the big packers in the West sold half of his produc- 
skins, estimated around 40,000, at the 
advance to 22c., and in New York, clearance trading has 
occurred at higher prices ranging up to $1.70 for 5 to 7 
Philadelphia dealers have 


interior 
for Savanillas. 


tion of Decembe1 


pounds and $2.40 for 7 to 9’s. 
also made clearance sales of good city and packer skins on 
a New York trim and score selection. Eastern trading will 


figure anywhere between 100,000 and 150,000 skins. 


The Leather Market Quiet 
PRESENT trading is very quiet, as usual at this season. 


The demand for sole leather is fairly good, considering 
the time of year, and reports from tanners show that both 
sales and deliveries of backs and bends have been fully as 
large, if not slightly in excess, of the early part of the cur- 
rent month than during the latter half of November. There 
intimations that 


Some buyers say that they can possibly 


are even prices may be higher after the 
first of the year. 

buy leather now to better advantage than next month, but 
most of them are not disposed to speculate, as an advancing 
tendency in the market last January did not hold, and prices 
were considerably easier by March. Trade with finders is 
still very quiet and jobbers are consequently doing very 
littie buying. 

The demand for offal continues generally good and tanners 
could do more business if larger stocks were available. Some 
sales were recently made here of choice tannages of wide 
scoured oak bellies, trimmed from belting butts, at as high 
This is really a higher 
figure than previously realized, as on some former sales of 
this figure was secured for 


for regular run of weights. 


as 27c, 


especially choice bellies at 27c., 
lightweights only, the heavy bellies sold alone bringing not 


over 25c. One tanner here reports selling a car of medium 
and light bellies at 27c. and 25c. on selection. 


Upper leather is slow, except for a few specialties, such 
as fancy light shades of kid, but an encouraging feature for 
lines suitable for women’s high-grade shoes is the fact that 
there has been a big decline lately in the call for satins and 
the natural assumption is that kid, calf and patent will 
benefit from‘this. Owing to the present scarcity of certain 
shades of kid and difficulty experienced by buyers in securing 
deliveries of these, calf leather tanners have been approached 
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to make up such shades. White calf is in good demand. 
While there has been a lessened demand for high-grade 
patent for women’s shoes, manufacturers of children’s foot- 
wear are taking patent freely, although individual orders 
are small and generally at 34c. and down for sides. Sheep 
leather is reported even more quiet than at this time a 
year ago. 


Foreign Leather Conditions 

YOME late advices through the Hide and Leather Division 

of the Department of Commerce at Washington, concern- 
ing leather conditions in foreign countries, note that sole 
leather production in Denmark during 1924 was 33 per cent. 
greater than during 1923, while upper leather production 
was about the same for both years. German advices state 
that it is confidently hoped that the Locarno Agreement will 
stabilize European conditions so that foreign bankers will 
feel encouraged to grant necessary loans to German leather 
producers. Conditions in the German tanning industry, how- 
ever, are said to be worse than formerly, owing to shortage 
of adequate credit with which to buy raw stock and conduct 
business. It is noticeable that while Germany has had a 
raw stock embargo for shipment out of that country, that 
some little time ago the embargo on hides was lifted and it 
is now possible to secure license permits for shipment of 
salfskins out of Germany in instances of export sales of 
skins purchased at German auctions, not wanted by German 
tanners. Advices also note that German imports of leather 
and leather goods more than doubled in volume during the 
first three-quarters of 1925 as compared with the same 
period of last year, while exports only showed a slight in- 
crease. 


The Shoe Trade. 


ports from the East note that sales to retailers are aggregating good 


Business is better in most sections. Re 
at this time a 
Shoe 


sized proportions and comparatively much better than 


ipplying to both men’s and women’s lines. factories 
much 


to operate 


year ago, 
in the metropolitan district 
inventory period, but 
after the turn of the year 


not doing cutting owing to 


are 


are expected plants on an active 


scale 


Retail Dry Goods Active 


(Continued from page 2) 
ruary. 
quiet, with mills needing more business. 


Sheetings, drills, and some other coarse stapies are 


Foreign wool markets have become steadier and the local 
markets Wool goods are being bought very 
moderately, more attention now being given to dress fabrics 
and Worsteds for men’s in the 
best sold position for two or three years. 


are firmer. 


Sport weaves. wear are 

taw silk has become steadier and larger sales are being 
made at Yokohama. The season’s Japanese yield is now 
predicted at around 450,000 picul bales. Silk prints are 
selling well for Spring and there is a better business de- 
veloping on taffetas, crepes, and some of the high fancy 
mixtures of silk and rayon. 

Knitted outerwear has not scld as freely as had been 
anticipated, and the advance business on bathing suits has 
been less than that of a year ago with many houses. On the 
other hand, there has been a good advance business on heavy 
knit union suits and garments, while filling-in orders on light 
weights in cotton and rayon knit garments have been some- 
what more general. 

tayon mixed materials of many sorts are leading other 
fabrics in sales for wash goods and dress goods, while many 
of the new rayon upholsteries are doing very well. The 
production for the coming year will have to be increased 25 
per cent. according to present calculations to meet the 
broadening demand. 
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NEW YORK 


The World’s Longest 
Telephone Cable 


HE New York-Chicago telephone 

cable is now in service. It is 861 
miles long and cost $25,000,000. It 
provides more than 250 telephone 
circuits, and more than 500 telegraph 
messages can be sent simultaneously 
with the telephone messages. 


This new cable is an important ad- 
dition to the telephone facilities of 
the country owned by the Bell Sys- 
tem, which include over 42,000,000 
miles of wires, 16,000,000 poles, 1,900 
buildings, and station and central 
office equipment costing over 


$874,000,000. 


This nation-wide plant, with a book 
cost of over $2,400,000,000, and its 
nation-wide service, underlie Bell 
System securities. 


The stock of the A. T. & T., parent 
company of the Bell System, can be 
bought in the open market to yield a 
good return. Write for information. 











ELL TELEPHONE 8 
SECURITIES CO. he & 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 


Messenger”’ 
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A Corner of the Grand Place in Brussels 


A World-Wide Credit Reporting Service 


N more than four seore of the world’s leading trade centers, 

outside of the United States, R. G4. DUN & CO., The Mercantile 
Ageney, maintain their own offices. Many of them resemble 
in number of clerks and completeness of equipment the Agency’s 

r oftices in cities of similar size in this country. Every branch office 
Be lg l ll m abroad, as well as here, is in charge of a manager who has been 
trained in Agency methods and has worked up to his present 

position by merit and ability. 

Take the densely populated and intensely industrialized little country 
of Belgium, for example. The first office of the Agency in that 
country was established twenty-three years ago, in 1902, in the 
capital city of Brussels. Two years later another office was opened 
at Antwerp, Belgium’s great seaport on the River Scheldt, and in 1912 
a third office was established at Liége. Thus there are at present 
three well equipped offices in this small country, each long established 
‘and splendidly equipped. 

The reports on Belgian business houses compiled by these 
offices are at the service of every America exporter and many 
thousands of them are constantly on file right here in New York. 


Let us tell you more about this service. 
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Foreign Department 


R. G. DUN & CO., The Mercantile Agency 


Ninth Floor = «= Dun Building + = #£New York City 
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